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DEFENSIVE INVESTING The fund may take temporary defensive positions at times to 
avoid losses in response to adverse markets, economic, political or other 
conditions. At such times, the fund may place up to 1 00% of total assets in cash 
or high-quality, short-term debt securities. To the extent that the fund does 
this, it is not pursuing its goal. 
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THESE HIGHLIGHTS ARE INTENDED TO HELP YOU UNDERSTAND THE FUND'S PERFOF 
THE PAST FIVE YEARS. THE INFORMATION IN THESEfTABLES FOR THE FISCAL YEAR E 
SEPTEMBER 30. 2003 HAS BEEN AUDITED BY BBEE9BBDB9B3 TH E FUND'S 
INDEPENDENT ACCOUNTANTS. THE INFORMATION IN THESE TABLES FOR THE PERIOC 
SEPTEMBER 30. 2002 WAS AUDITED BY PRICEWATERHOUSECOOPERS LLP. THE FUNC 
INDEPENDENT ACCOUNTANTS DURING THESE PERIODS. THE ACCOUNTANTS' REPORT 
FUND'S FINANCIAL STATEMENTS ARE INCLUDED IN THE FUND'S ANNUAL REPORT. Wh 
AVAILABLE UPON REQUEST. TOTAL RETURN FIGURES ASSUME REINVESTMENT OF A 
DISTRIBUTIONS. 
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Deloltte « Touche) LLP will audit 
and review the 



Berkeley Street, Boaton, Massachusetts 02116 
and render opinions on the Fund's annual fii 
Fund's annual Federal income tax return 

Until April 25, 200d, the independent accountants ox the Fund were 
PricewaterhouseCoopers LLP, 125 High Street, Boston, Bassachusetta 02110. 
Pricevate chouse Coopers LLP audited and tendered an opinion on the Fund's annual 
financial statements and reviewed the Fund's annual federal Income tax returns. 
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FINANCIAL REPORTS 



In addition to the reports provided to holders of recocd on a semiannual 
basis, other supplementary financial reports may be made available from time to 
time through electronic oc other media. Shareholders with substantial holdings 
in one or more State Screet Research Funds may also receive reports and ocher 
information which reflect or analyze their positions in a consolidated manner. 
For more information, call State Screet Research Service Center. 
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APPENDIX A 

STATE STREET RESEARCH € HANAGEHENT COUP ANY 
PROXT VOTING POLICIES AND PROCEDURES 
April 2003 

PURPOSE AND GENERAL STATEEENT 

The purpose of these proxy voting policies and procedures are to set forth 
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